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THE SITUATION 


In New England the level of general business 
activity during March increased moderately over 
that which prevailed in February, after allowances 
had been made for customary seasonal changes, and 
was substantially higher than during the correspond- 
ing month in 1941. During the first quarter of the 
current year most of the important manufacturing 
industries in this district were operating at or 
near capacity and the aggregate volume of pro- 
duction substantially 


The amount of raw cotton consumed by mills in 
New England during March was 113,916 bales, as 
compared with 107,893 bales in February and 
102,189 bales in March, 1941, gains of 5.6 per cent 
and 11.5 per cent, respectively. The aggregate of 
336,536 bales of cotton consumed during the first 
three months of the current year exceeded by 12.6 
per cent the total of 298,958 bales reported for the 
corresponding period last year. 





Boot and shoe produc- 


exceeded that of the 
corresponding period a 
year ago. 

Total revenue freight 
carloadings in New Eng- 
land during the _five- 
week period ending 
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tion in New England dur- 
ing March isestimated to 
have been 16,324,000 
pairs, an amount 17.5 per 
cent larger than in Febru- 
ary but 0.3 less than in 
March, 1941. During 


April 18 were 134,766, 
an amount 1.1 per cent 
larger than during the 
corresponding five-week 
period last year. The 
aggregate for the 16 
weeks ending April 18 
was 439,727, exceeding 
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SOURCE: F.W. DODGE CORP. 


the first quarter the New 
England estimated total 
was 44,610,000 pairs, as 
compared with 43,981,- 
000 pairs produced dur- 
ing the 1941 first quarter. 

The number of wage- 
earners employed in 2,047 











the total of 412,722 for 
the corresponding period a year ago by 6.5 per cent. 

During March the sales volume of 119 department 
stores and apparel shops in New England was 26.6 
per cent higher than in March, 1941, and during the 
first quarter of the current year was 29.1 per cent 
over the total for the corresponding period a year 
ago. At the end of March, 1942, the retail value of 
stocks of merchandise in New England reporting 
stores was 45.5 per cent higher than at the end of 
March last year. 

The value of total construction contracts awarded 
in New England during March was $40,897,000, 
exceeding the February total of $30,556,000 by 33.8 
per cent and the March, 1941, total of $28,673,000 
by 42.6 per cent, according to the F. W. Dodge 
Corporation. In this district during the first quarter 
of 1942 total construction contracts awarded were 
$92,121,000, an amount 12.9 per cent larger than 
was reported for the first quarter a year ago. 


representative manufac- 
turing establishments in Massachusetts during March 
was 1.0 per cent higher than the number employed 
in these same establishments during February, ac- 
cording to the Massachusetts Department of Labor 
and Industries, and was 9.3 per cent higher than the 
number employed in Marcha year ago. Aggregate 
weekly payrolls for all manufacturing establishments 
in Massachusetts in March were 2.9 per cent higher 
than in February and exceeded Marcha year ago by 
35.0 per cent. Average weekly earnings of wage- 
earners employed in manufacturing in Massachusetts 
during March were greater than for any prior month. 
In Rhode Island the number of wage-earners em- 
ployed in manufacturing establishments decreased 
0.7 per cent from February but was 7.8 per cent 
higher than in March, 1941, and aggregate payrolls 
in March were 1.3 per cent higher than in February 
and exceeded March last year by about 33 per cent, 
according to the State Department of Labor, 
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MONEY AND BANKING 


On April 22 the rates on open market commercial 
paper of four to six months’ maturity in the Boston 
money market were substantially the same as on 
March 18. The best names sold at prices to yield 
Y of one per cent; the majority of good names com- 
manded the 54 of one per cent rate, while the lesser 
known names sold on a 34 of one per cent yield basis. 
The average yield on United States Treasury notes 
on April 22 was somewhat above that of a month ago, 
while the average yield on Treasury bonds of over 
five years’ maturity was slightly lower. During the 
five weeks ending April 22 there was a fairly sub- 
stantial increase in the average yield on United 
States Treasury bills at the date of original issue, 
sold on a discount basis and maturing in 91 days; 
the issue dated March 18 had an average yield of 
.195 per cent, while that for the April 22 issue was 
.317 per cent,—the highest average yield on 91-day 
bills since early in 1934: 


MONEY RATES AT BOSTON 


1942 Month Year 
Apr. 22 Ago Ago 
Brokers’ quick callloans........... 1y%% 1%% 14% 
Open market commercial paper — 
four to six months.............- 4-% 144-%% -14 
Bankers’ acceptances — 90 days..... % Y% % 
Treasury Securities: 
Average yield on Treasury bonds 
(more than five years to earliest 
Ser rr rore 1.75 1.77 1.53 
Average yield on Treasury notes 
(one to five years)............. 55 A7 37 
Average rate on latest Treasury bill 
gnle> Ol-ay 19000... 6c ccecccse Ba f 195 .097 
Rediscount rate (Boston).......... 1 1 1 
Buying rate for 90-day indorsed bills 
RATED Sco eaiindowcieaa ps are % 4% ¥% 


For the first time since late in January, 1934, the 
United States Treasury publicly offered during April 
a series of 1% per cent Treasury Certificates of 
Indebtedness, Series A—1942, dated April 15, 1942, 
and due on November 1, 1942. Subscriptions re- 
ceived in the First Federal Reserve District 
amounted to $212,414,000, of which $104,289,000 
were allotted; in the country as a whole, including 
the United States Treasury, subscriptions totalled 
$3,062,250,000, of which $1,507,000,000 were al- 
lotted. 

Total deposits (excluding items in process of 
collection) in the weekly reporting Boston member 
banks rose on April 15 to the highest point since 
early in October, 1941, after having fluctuated within 
relatively narrow limits between late in January and 
early in April. The following week, on April 22, 
there was a $2,000,000 decline. During the week of 
April 15 a sharp increase of $19,000,000 occurred in 
United States Government deposits, along with a 
moderate expansion in balances due to domestic 
bonds; however, during the week ending April 22 
declines occurred in both of these balance sheet 
items. Demand deposits of individuals, partner- 
ships and corporations rose slightly on April 22. 

Commercial and industrial loans in the Boston 
weekly reporting member banks were $24,000,000 


higher on April 22 than at the latter part of January, 
—most of this rise taking place during the month of 
March. Holdings of open market commercial paper 
and acceptances declined during the week of April 22, 
after having remained fairly steady in volume during 
the previous month or more. “All other” loans have 
declined since about the middle of March. 
Reflecting the new offering of 14 per cent United 
States Treasury Certificates of Indebtedness, 
United States securities owned by the weekly report- 
ing Boston member banks rose from $336,000,000 
on April 1 to $387,000,000 on April 22,—the highest 
point ever recorded. During recent weeks holdings 
of all other bonds and securities rose somewhat. 
Total deposits (excluding items in process of col- 
lection) in the weekly reporting New England mem- 
ber banks outside of Boston have fluctuated within 
rather narrow limits during the past several months, 
the general tendency being toward an expanded 


‘volume of deposits. The new growth during the 


period between February 11 and April 22 was 
$15,000,000. The movements in total deposits gen- 
erally reflected corresponding trends in demand 
deposits of individuals, partnerships and corpora- 
tions. 

Commercial and industrial loans in these outside 
reporting member banks declined steadily between 
April 1 and April 22 by about $3,000,000. Other 
classes of loans showed little change during recent 
weeks. As in the Boston member banks, holdings of 
United States securities rose sharply ($21,000,000) 
during the three weeks ending April 22,—to the 
highest volume ever recorded. Holdings of other 
bonds and stocks owned rose slightly. 

In these outside reporting member banks balances 
due from other domestic banks began to decline 
again during the latter part of March after having 
shown little movement following the rather sharp 
December-January downward trend. During the 
five weeks ending April 22 these balances declined 
$18,000,000 to the lowest level since September, 
1939. 

Total cash reserves of the Federal Reserve Bank 
of Boston on April 22 were $60,000,000 below the 
recent high point reached on February 11. Total 
deposits, if minor irregular movements be disre- 
garded, have declined practically continuously since 
early in the spring of 1941; the long-time decline 
between March 19, 1941, and April 22, 1942, 
amounted to $286,000,000; and the most recent 
decline, that between January 21, 1942, and April 
22, 1942, amounted to over $93,000,000. Federal 
Reserve notes in actual circulation have shown a 
gradual, yet steady, expansion for the past two 
years, and on April 22 reached a new peak of $698,- 
000,000. Total bills and securities during recent 
weeks have expanded somewhat, due primarily to 
increases in United States securities held. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


BOSTON 


































































































































1942 One Year’s Change 
Deposits: . : Apr. 22 Month Ago YearAgo Gain (+) or Loss (—) 
PPGIUMNED LIPOOIOM: (ACNBURCN Ns ih oic- Sarsie </cere peed a bine od ae ae aueree ee aneben $1,045 $1,034 $1,000 $+ 45 + 4.59 
Balances: Due Co Promientie: Pant. 56: c.6:ass.ele sce kdurssviacd td cxiasiviceseeclceaac 296 293 342 — 46 
Balances: ue to: Boreign Dawes aa. c 664 i o-0scdsieecov.cn cd sb0ed edpicecare vance 22 19 22 0 
EIR CUR SREONIN BS on Sago ccrua nd sad sine Se awd es cwaate meucae céenacivied 35 20 - + 28 
TETHR UC URC Ci csald 6 4. O ee Ve eRe Weed ee RL ESCs cada Kelinedselcawenewea 78 78 82 — 4 
ROPE REy EAB ROU Ee CAC anh Gee oie b: 602655 ets/cie-'6-0' éieredius ove dite we alsion al menle oforate’s $1,476 $1,444 $1,453 $+ 23 
Reserves: 
RCSOrOe Witht POGEEAL INOSOLVG FAME y o5b is checks cdenesescteimetauecceeees 351 363 520 —169 
Vault CAR evecusceceas CE ULE COOLED EC TROT Deere CCC re Ce Pee ee 98 98 132 - 3 
Balances with other Domestic Banks. <<<. < ic occcccvcveccccencacseceacsteuc 75 79 86 - ill 
OE ee Re RrneTae NN Sato a <6: '9)0iuin bro sia-g)6 we. exd ied aruiel ere Wein ea, wiae pads nes cw ee $ 524 $ 540 $ 738 $—214 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans............ccccecccceccccees 377 375 287 + 90 =. 
Open mar -ket paper. pice e aiatars Beda at eves ata: 61 bee: Gecko, Mal ct el a avaiacet ereraigi ee Rete 74 76 55 + 19 + 
Loans to brokers and dealers in securities... eidjas dara aiaiersie't  alelacereitie4 oa'a/e el etens 11 13 12 - 1 - 
Other loans for purchasing or carrying securities..........ccccccccccccececce 7 7 8 - | oa 
PROSE ILS ee aie false ete Nee hese Oe ee TCIE wo cee Rada Meth e SAE aD 34 34 37 - 3 - 
PIAS CO CMAN ee alah e 2 Svea cre, Cie SialabIele © OITA OIsLk Wardha Fiera eR aaa calanoid 1 1 4 - 3 - 
CHORE ORNG io 5;5/scescasissmerniniea <leirae Ae/ece Wie svo-dly 6b oe 0% )k wa Ooaleae woe eee eaceeE 103 105 105 —- 2 - 
TOTAL LORNS: BNE DISCOUNTS. ic65 6 oidic00s danncdcewnudeeaiteasnee $ 607 $ 611 $ 508 $+ 99 + 
WRiedd States ODA tIONS OWES o/6: 55: <-5.4.6-0-4 6: 0reié vid ue sibleiabn newle Reed cacenons $ 387 $ 339 $ 248 $+139 + 6 
DeCuricies wilarakieGed: OV: Cle Sere geo «<i leis k cceceind cies ee Gaba ee eek neh nae abanine 36 36 45 - 9 — 2 
Other bondnrants atacie OMe crassa sears iancat cuinaoe eens on Soreiee ae ond 71 69 68 + 3 + 
TOTAL BONDS AND STOCKS OWNED & cscs scccsccccescwncesicacce $ 494 $ 444 $ 361 $+133 + 3 
FOPAL LOANS AND EINVESE MEN Does ciinccscsesnssceldeesondacenss's $1,101 $1,055 $ 869 $+232 + 
Deposits: FIVE CITIES OUTSIDE OF BOSTON 
PIGHIANCL PICDORILG (HCERNOEN e655 bos. 6 06 Choke die ee dO Re, bora keeereiiee ewe bues $ 544 534 $ 479 $+ 65 + 13.6% 
Balances Due to Domestic Banks.. 44 43 47 3 — 64 
Bgances Pe cob Oretet) DAS s cco:4 occ otras: qcisid-w ale 6 wa ld cielo nies Ubon aman * * Sika ere 
RP AGE ORR UM EMME DIES a o's, 5d oie bres sic 44a aa wie a/b Sao rk wat aroiare Same ees eeu 7 9 5 - 2 + 40.0 
MBAS CTIONON oi 2c. 0 bie a x sislersie ks ciste. 66 4-4:6:0)s' co meiclesiars a.ele.e 8 a eca'ers oreis Kcelereea as 145 144 155 — 10 — 6.5 
SEO Een EXPECT EL Os (NRURCOE Pe css 9-455: 0 a8 wre Rerecele wbeie tiecora diclner Sera aul ole $ 740 $ 730 $ 686 $+ 54 + 7.9% 
Reserves: 
Reserve with Pederal Neserve Danke: 5.6666. cast kev cnscteccassavccde paevses 116 114 122 - 6 — 49 
MAMI OAR oti eve bolas etna: eae bad ese ua ciel accu oa Lea menue eens 22 22 18 + 4 + 22.2 
Balances with other Domestic Bankes. << ¢sc.<6.00c0ccdsteccisaedevacicccccwias 89 102 107 — 18 16.8 
DPCM eu ay CCNY ee RS Ve REED 5; 5 ag r55ch ct ovale. 4 lav rs tube) ddim Gia) @ woeneiahorSieraiy, He eie black, Sethi $ 227 $ 238 $ 247 $— 20 — 8.1% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans...........cccccccccscccccece 2 84 78 + 4 + 65.1 
Open market ODES eb Cactsic oy Vac okerd bere nts 49 48 29 + 20 + 69.0 
Loans to brokers and dealers in securities 1 1 1 0 0 
Other loans for purchasing or carrying securities............cccccccceccecces 8 8 9 - 1 — 11.1 
POG IHUREEE COREE Sharh irk o's ¢ Sie oe a Rar BA RA eu Heh be han AHO RT cee ee 45 45 46 - | — 22 
EASATIE CORSE ce. 'a. 0-555: 0 tv.0 Siu. eAlate FW RS Sab Uel a b-HER ROCKER SOR Le eUE Ue Cebauee * * my lea tag 
CGH LS ooo cia iacgc acts: hore ape SO AE OPK oH DET NoMa eRe Leone a ekbeues 46 47 49 —- 3 -— 6.1 
TODAL LOANS AND DISCOUNT Se «onda wa. eiecsnnsociiadencnecawes $ 231 $ 233 $ 212 $+ 19 + 9.0% 
MI BIREEE States OP MAES: OW ROE 665565. 5 bi ak 3 och oe wb kod alee ewedtine c0dtenee $ 256 $ 236 $ 184 $+ 72 + 39.1% 
SGGieeriies tA TIReGee I Ul Oley 0 ev assras cs 5/o, wrorsie.alalaractiaie malades wo wield Rewo ewe ue 20 18 28 = 28.6 
OUher Bonds and StOGkS: COWHER 66552 c.di5-e cies dee oend s nnehede ehiceceeenee 66 65 71 -— 5 — 7.0 
TOTAL. BONDS AND STUGCES (OWNED. 6 6cccc ib. oece se dekeicatekadics $ 342 $ 319 $ 283 $+ 59 + 20.8% 
TOTAL LOANS AND: INVESE MEN 29s 6 ee 60000 sees dacwecedsgcadena $ 573 $ 552 $ 495 $+ 78 + 15.8% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member, sate IReserve: DODOGISi 5 ac cie cic aves aicridlaadieestenincas cadadenuv acts $ 596 $ 604 $ 762 $—166 — 21.8% 
RS ete LMR ela Sia wg nrora pret ber eie is wh aroreiay tie tid Saree nin area aerate alaca's Peotone nae 16 48 41 — 25 61.0 
PEEP CHCHCE POG sass eis ain w ee pave Ss vk bie bisa SOG-RWe Sik We aleadlodueweeeeesuwes 36 36 65 — 29 44.6 
OCAE WODOSUS «sic dis eke nes peaeae Bee ao ensidncecesetacganaaasisasiedeces $ 648 $ 688 $ 868 $—220 — 25.3% 
Federal Reserve Notes in actual circulation 698 679 507 +191 + 37.7 
Rotel Cast IRESCt VES 5 5) s:01s.5/s.4. 916.05 «ia.ci0k 6 ee sjars tisisiviarelsieia MBielcclwne aie s(ecveeiei He cle 1,188 1,217 1,232 — 44 — 3.6 
Loans to Member Banks Secured by U.S. obligations..............ccccceeeees e° keen. “aan 
FE OUNEE Eonsier tl: MECHSE FRAMED 6 c5:6. 5.6 <.o0 5. ceinis cities glee cele wea acca cance 0 0 0 0 0 
OUAULOaNS 0G MeMDCl DAMEN s «6 sin: 0:0/065:8,9 Sais ofodee eve asian nesassetence 3 * $= 6 $6 Sevccc: » “eae % 
Aocentances Bought ia Open Markets coc é6ccc6 cc ods as csteiscedsoteccencscecos 0 0 0 0 0 
PAIR OUE NNN FARM OI g orie Sa dx gas as0 aise ie 5lH Gl OHO waielew Se-e Lema Rew ad itor 1 1 1 0 0 
NPSTAROUE SOCCIRON MPUMIRNNM 66h 5 6s cea Rake eds wed lowe eo Hala Oe mnee eere Wee hoo ee 173 165 158 + 15 + 9.5 
PEOUELE ENSRV OTIGle OMT CIER UOT or ob ai cl veggies 2 Xo Now GRR ORO RR AO AOE anew buen $ 174 $ 166 $ 159 $+ 15 + 9.4% 
Commitments to make Industrial Advances... .........ccccccesccccescccecccs 7 1  “eeeeee seeds 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Weekly Totals in Millions of Dollars) 
1942 One Year’s Change 1942 One Year’s Change 
Apr. 22 Month Ago Year Ago Gain (+) or Loss (—) Apr. 22 Month Ago Year Ago Gain (+) or Loss (—) 
Bangor.......$ 4.3 $ 48 $+ 3 + 7.5% Portland..... “8 15.3 $ 17.2 $ 8.4 $+ 6.9 + 82.1% 
Brockton..... 6.6 6.1 + 1.3 + 24.5 Providence.. 53.0 56.7 42.5 + 10.5 + 24.7 
Burlington.... 3.5 3.2 + 5 + 19.2 Springfield. . 22.7 22.3 17.7 + 5.0 + 28.2 
Fall River.... 6.1 6.2 + 2 + 3.4 Waterbury.... 11.0 12.2 9.3 + 1.7 + 18.3 
Hartford... .. 80.3 77.2 + 22.1 + 38.0 Worcester... 18.8 19.8 15.4 + 3.4 + 22.1 
Holyoke...... 4.0 4.2 + .7 + 21.2 
Bowell. ....54:3 4.6 4.4 + 4 + 9.5 Total 16 Cities.$270.6 $276.3 $214.0 $+ 56.6 + 26.4% 
Dg «eae 5.0 6.0 - 3 — 5.7 Boston.....55 ¢ 358.8 389.3 341.0 + 17.8 + 5.2 
Manchester... 4.3 5.1 + 4 + 10.3 
New Bedford.. 6.2 6.5 + 1.1 + 21.6 GRAND TOTAL 
New Haven... 25.3 24.4 + 2.4 + 10.5 17 Cities... .$629.4 $665.6 $555.0 $+ 74.4 + 13.4% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 134,766 
during the five-week period ending April 18, a total 
1.1 per cent over the 133, 241 carloadings reported for 
the corresponding five-week period a year ago, and 
during the 16-week period ending April 18 the total 
was 439,727, a gain of 6.5 per cent over the total of 
412,722 during the corresponding period a year ago: 
TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 








Week Ending: 1942 1941 1942 compared with 1941 
Te ie 2 ee 27,176 26,913 3 + 1.0% 

i. 27,287 27 ,663 — 14 

PEL O05 Siaseie sa 27,029 27,437 — 1.5 

SO ea 26,836 25, 863 + 3.8 

Pe | a ee 26,438 5,365 + 4.2 


MERCH et L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1942 1941 1942 compared with 1941 
eS ) 12,552 11,727 +7 q 0% 
March 28. ......0% 12,483 12,093 + 3.2 
2 ee 12,560 12,279 + 2.3 
Se) 12,188 11,708 + 4.1 
| aera 12,380 12,043 + 2.8 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1942 1941 1942 compared with 1941 
Dietch 2)... oc asec 11,375 11,708 — 2.8% 

BAOTCR DB. o..00ss0 11,808 12,360 — 45 
ke 11,472 12. 383 te 4 

Te kt ae 12,036 i & 620 rs 3.6 

CT Lt ae ee 11,517 11,134 + 3.4 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 








Week Ending: 1942 1941 1942 compared with 1941 

Cl ic 4 ae 3,249 3,478 — 66% 

BIRICH BS. o20:0.0:0-09 2,996 3,210 — 6.7 

OL See 2,997 2,775 + 8.0 

April 11... 2,612 2,535 + 3.0 

PE BER c bce soe s-<s 2,541 2,188 +16.1 
Textiles:—In New England during March the 


amount of raw cotton consumed was 113,916 bales, 
an increase of 5.6 per cent over the February total 
of 107,893 bales and 11.5 per cent higher than the 





REVENUE FREIGHT LOADED 
NEW ENGLAND RAILROADS, EXCLUSIVE OF B.&A 
30 1940 1941 1942 


10; 


THOUSANDS OF CARS 

















SOURCE ASSOCIATION OF AMERICAN RAILROADS 





total of 102,189 bales consumed in March, 1941. 
Increases were reported in each of the six New 
England states both for the month period and the 
annual period. 

During the first quarter of the current year ag- 
gregate cotton consumption in this district was 
336,536 bales, an amount 12.6 per cent larger than 
the volume of 298,958 reported for the first quar- 
ter a year ago: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 








First Quarter Per Cent 

STATE 1942 1941 Change 

Connecticut . egies wate ae 25,293 22,76 +11.1% 
LET CRO ar DNR PED TT ae ar 54,812 +13.3 
ee 176,081 +11.8 
New Hampshire............- 40,560 ¢ +19.5 
HOGG TMOG 6 oi. sins eciene eer 38,785 35,388 + 9.6 
WONG oo oo 85:5 Sas eee esas 1,005 943 + 6.6 

Wc cw ckiadivroi enka cede 336,536 298,958 +12.6% 


Boots and Shoes: 
shoes during March in New England is estimated to 
have been 16,324,000 pairs, a gain of 17.5 per cent 
over the February total but slightly less than the 
number of pairs reported for March last year. 

In this district for the first quarter boot and shoe 
production is estimated to have been 44,610,000 
pairs, exceeding the total of 43,981,000 pairs reported 
for the first quarter of 1941 by 1.4 per cent. The 
proportion of New England boot and shoe pro- 
duction to that of the entire country during the first 
quarter of the current year is estimated to have been 
35.9 per cent, as compared with a six-year first 
quarter average of 37.3 per cent: 





SHOE PRODUCTION — FIRST QUARTER 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 
Proportion of 


















January-March, New United New England to 
inclusive England States United States 
MOI o dala wie eeiaa é 46,710 122,175 38.23% 
RRS a5 Sa Seah anes's 36,009 93,580 38.48 
ae ee Oram ane 42,694 113,000 37.78 
TE u'6-0< sae eeenaes 39,375 106,183 37.08 
eee rer 43,981 119,118 36.92 
ER re re 44,610* 124,363* 35.87* 
6-year average....... 42,230 113,070 37.35% 
*Estimated. 
fon oe aay Sm spose. 
COMPARISON | OF CHECK PAYMENTS 
MARCH 1942 COMPARED 3 MONTHS 1942 COMPARED 
WITH MARCH 1941 WITH SAME PERIOD 1941 
| BOSTON )} | 
BANGOR | 
\\ BROCKTON 
( BURLINGTON | 
\ | FALL RIVER | 
) HARTFORD 
} HOLYOKE | 
\ LOWELL | 
] LYNN 
MANCHESTER 
NEW BEDFORD | 
NEW HAVEN | 
PORTLAND 
PROVIDENCE | 
SPRINGFIELD 
\ WATERBURY | 
| WORCESTER | 
+10 +20 +30 +40 +390 #00 +10 +20 430 +40 +80 +90 
ea aa PER CENT 
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Building:—In New England the volume of 
total construction contracts awarded during March 
was $40,897,000, an amount 33.8 per cent higher 
than was reported in February and 42.6 per cent 
over the total of $28,673,000 reported by the F. W. 
Dodge Corporation for March last year. There were 
increases in March in each of the four major build- 
ing classifications over both February this year and 
March a year ago. 

Total construction contracts awarded in this dis- 
trict during the first quarter of the current year were 
$92,121,000, exceeding the total of $81,604,000 re- 
ported for the first three months of 1941 by 12.9 per 
cent, and there were gains in each of the four major 
classifications: 
CONTRACTS BY CLASSES — NEW ENGLAND 

First Three Months 


1942 1941 


bi iluation 


TERRITORY 
CLASSIFICATION Per Cent 
Change 





Commercial Build lings ie weeeace $5,6 43, 000 — 

Manufacturing Buildings. ... 17,536,000 + 

Educational and Science...... ‘ 27 1,000 1,672,0( 0 + 95.6 
a: 


> 407 ,000 








Hospital and Institutionz He #1340'000 4,375,000 
Public Buildings............ 500,000 
Religious Buildings.......... 436,000 
Social and Recreational...... 512,000 
Misc. Non-Residential....... 3,653 000 


1,290,000 

478,000 
1,098,000 
1,130,000 





Total Non-Residential..... $33,9% 30,000 $: 533 3 3,299, 000 








Residential Buildings........ $27,399,000 


$61,329,000 


27 ,05¢ a 


Grand Total Building...... $60, 275 5,000 








Public Works (Public & Private) 
Utilities (Public & Private)... 


$20, 155,000 
10,637,000 


$1 reece 
5,977,000 


Grand Total Construction. . $92,121,000 _ 604, 000 
The volume of residential building contracts 
awarded in New England during the first quarter of 
the current year was $27,399,000, as compared with 
an average during the first quarter covering the years 
1934-1942, inclusive, of $14,860,000, and total con- 
struction contracts awarded were $92,121,000, as 
compared with the average of $48,098,000: 


F as oe ee 


COST OF LIVING IN MASSACHUSETTS 


BY PRINCIPAL ITEMS 










105 193919401941 1942 19391940 _1941__ 1942 
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CONSTRUCTION CONTRACTS — NEW ENGLAND 





Residential Total 
Contracts Construction 
January-March, inclusive, 19° he alae are $ 6,063,000 $30,840,000 
anu Marc h, inc lu give, 1065. ....... 4,674,000 21,564,000 
January-Marc h, inclusive, 19% 36 APES 8,560,000 41,781,000 
January-March, inc lusive, are 18,006,000 40,590,000 
January-Marc h, inclusive, 1938........ 11,532,000 30,644,000 





January-March, inclusive, 1939........ 
January-Marc h, inclusive, 1940 
January-March, inclusive, 1941 
January-March, inclusive, 1942 


14,148,000 
16,307,000 
27,053,000 
27,399,000 


50,955,000 
42,787,000 
81,604,000 
92,121,000 


$48,098,000 





9-year average $14,860,000 


Employment :—The total number of wage-earn- 
ers employed in 2,047 representative manufacturing 
establishments in Massachusetts was 473,338 for the 
week including or ending nearest March 15, an in- 
crease of 4,890 employees, or 1.0 per cent, when com- 
pared with the number employed in the same es- 
tablishments during the corresponding week in 
February. The amount of the weekly payrolls for all 
manufacturing establishments reporting was $15,- 
873,059 for the same week in March, an increase of 
$440,466, or 2.9 per cent, according to the Massachu- 
setts Department of Labor and Industries. 

Of the 473,338 wage-earners employed in the 2,047 
manufacturing establishments covered by the sur- 
vey, 169,856, or 35.9 per cent, were reported as be- 
ing employed wholly on defense production, and of 
the 2,047 establishments covered, 521, or 25.5 per 
cent, had defense contracts. The principal manu- 
facturing industries in which wage-earners were em- 
ployed on defense contracts were: woolen and 
worsted goods; electrical machinery, apparatus and 
supplies; machine and small working tools; foundry 
and machine-shop products, and cotton goods. 

The records for the 17-year period 1925-1941, in- 
clusive, show mostly increases in March, as com- 
pared with February. Employment during this pe- 
riod showed an average increase of 0.4 per cent and 
the amount paid in wages an average increase of 0.8 
per cent. The current increases were thus greater 


INDICES OF EMPLOYMENT AND. PAYROLLS 
XTILE MANUFACTURING IN MASCAGNISETTS | 


EMPLOYMEN ROLL 
120, 939.1940 sat 1942 1939 940 1541 1942 | 


| WOOLEN & WORSTED 











30 + COTTON - 


| SOURCE MASS” S$ OEPT “OF LABOR & INDU ISTRIES 


> PER CENT OF 1925-26-27 MONTHLY AVERAGE 
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: — UEADING Number of Numb 
than the normal seasonal gains, due principally to INDUSTRIAL — = ".- 
defense work. CITIES ments Earners Payrolls 
‘ ‘. FS m Boston 3 Saba ad a EinreT a eiea es 373 +2.6% +5.3% 
In many of the principal industries of Massa- Brockton! 3337200 222.0, 55 +0.5 +6.7 
; Cambridge... ..........00- 87 1.4 2.3 
chusetts the percentage changes in the number of = Fiji nt Rae aan Haar 50 i> 133 
wage-earners and the amount paid in wages be-  fitchburg....--.--2--2005- 4 rey Te 
tween February and March were: ie ale ia pea = a 9 7 
TNR CC 16 sess ko-4-8 oa ais 50 —1.5 +1.1 
RIE cucu eacee esa 63 —13 +13 
pO SPI Poe Tee Cee e 66 +2.4 +3.2 
New Bedford. 122222125021 54 303 +0.8 
Number of Amount EINES 555 sc 3669-46 bis 95ers 20 1.8 —0.1 
NDUST 3S Vage- of IIMS a. oink eas 4 hae elas 78 +1.9 +2.7 
nen Serna . Payrolls  Worcester..........+.++0-. 125 42'4 43/8 
RUE AUOUUOUR 56 554 os .s os eas 0008 —2.5% — 4.8% 
BGG AIM EROOE 5 <6 s .osicnecs seebees +1.8 + ¢.5 
eed EE ee +2.1 + re 
“nus, “has RR REE tT é8 In Rhode Island the number of wage-earners em- 
RORDED SEOMII 5 ph e:'5 5156 ae: 615 4b 06 6.6. 050 018's —0.2 + 1.0 =e : -e: canta tity ‘ - 7 P ‘ch. 
ok <a ake ea ale 4 + 37 ployed in representative manufacturing establish 
ae oT " Rs ments during March was 95,944, as compared with a 
IN IEEUD 5 5569 a 010010 595-08 8.00 ft a 
Radio apparatus * * total of 96,614 during February, a decline of 0.7 per 
Foundry and machine-shop products: ° rae . 
Foundry products...........sss000 42.2 + 0.5 cent, according to William L. Connolly, Director, 
BETIS GOIOS 5. 00:00. 6's 0 0:0:00:09'8% +4.4 + 4.5 ‘tate | f Lak 
Purniture. ;....ccceseseseeesseenees +0.9 +56 State Department of Labor. 
osiery-knit goods: ml 
Hosiery. «...-ess00ereeeereeeeees —3.4 = 33 The amount of aggregate payrolls for the week 
NIN Iain ta'd G5 7h 5 Goo ish sevo-w os 10 2.1 Y ie . / ° 
a... TU5 414.7 ending March 21 were $3,049,938, an increase of 1.3 
Leather tar ing. . +1.4 + 2.0 gee “ i 
Machine and smail ‘working toois. i : = per cent over the total reported for February and 
per ANG WOOd HUID........5 00005000 oe —0.5 at Ett _thi ; ‘ ; 4 
Printing-publishing: “i nearly one-third higher than in March, 1941. 
Newspapers ;..cliicciuui | 108 +23 Average weekly earnings registered an all time 
Silk-rayon goods... ........scescceeee —0.1 + 2.1 ak of $31.70 in March Thic +. Or 79 Le 
On sa aang a ai ae y peak of $31.79 in March. This figure is $5.72 higher 
Woolen and worsted goods............ —1.5 — 0.2 


*In accordance with the request of the Federal Government, no 
information is given for this industry. 


The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in March, 
1942, was greater by 9.3 per cent than the number 
employed in March, 1941, and the amount paid in 
wages was greater by 35.0 per cent. The average 
weekly earnings of wage-earners employed in manu- 
facturing in March, 1942, were again greater than 
for any prior month. 

The percentage changes in employment and pay- 
rolls between February and March in many of the 
leading industrial cities in Massachusetts are shown 
in the following table: 


MUSLIN UNDERWEAR SALES | 
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than a year ago. Metal workers averaged $45.12, the 
highest industrial average of all time. The gain dur- 
ing the February-March interval was 2.0 per cent: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 











Per Cent 
Change 
Number Employed from 
INDUSTRY March March March 
1942 1941 1941 
NOW eiaigis cis aes © caiha's 6,054 5,940 + 1.99 
DROtAL TPAGCS . 6c co scsceece 22,527 17,811 Toss” 
PU PRIOR 6 ook oka okie 51,85 14 50,269 + 3.2 
RIDER Fg Gc p.ézacacesd otic 21,929 20, 674 + 6.1 
SES a's Rawke's Sa ee eae 2,006 24 —10.5 
WP OOMOOR oie. oly 504 eae oe 3,556 + 0.6 
Wor brane Bison sikie pieneso atalece 16,134 + 2.1 
CUMS IN = 5. 5s. o-as0:0'e oie 8,229 + 2.6 
Rubber Goods... ...<<s00s 4,229 —10.2 
MIECEHANCOUS . ..6.6:<.0s-c0 ces 11,280 + 9.4 
Total Manufactures...... 95,944 89,041 + 7.8% 


*Based on figures for the week ending March 21, 1942. 


| 
KNIT UNDERWEAR SALES 
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SALES CONDITIONS 
1941 = 100 


Month of ” rg January through March 

1939 1940 1942 1939 1940 1941 1942 
Connecticut Department Stores. ............cccccccees 87 88 Be 131 85 90 100 134 
Maine Departement Shore. . occ ccccccsccccceseseccess 82 93 100 3 85 93 100 134 
Massachusetts Department Stores. ............0.00000. 92 95 100 128 90 93 100 29 
New Hampshire Department Stores.................... 83 90 100 124 85 93 100 130 
Rhode Island Department Stores................000055 92 85 100 116 89 87 100 126 
Vermont Department Stores... 6.6 icckckscecewecenas 85 97 100 125 87 93 100 126 
Boston Department ScOreG. si. 6.0 ec ee ce sive ceesenseees 92 97 100 125 92 95 100 127 
Springheld Department Stores... 3... heck siecesescces * 93 100 149 7 91 100 135 
New Haven Department Stores... ............0ccceees 91 93 100 123 87 92 100 126 
Portland Department Stores. ..u cc ices ccccccesecwoses * 94 100 137 * 94 100 141 
Providence Department Stores... ccc ccccccccccacces 91 84 100 114 89 87 100 126 
New England Department Stores. ..........ccccccceves 92 93 100 127 89 92 100 129 


CREDIT CONDITIONS 
Percentage of Regular Ch arge Accounts Outstanding at the First of March 
ollected during March 


1939 1940 1941 1942 
Boston PE cpner mien stOreencccr ale p scale Ah eee aalo oe wee nee te cece neeu oaWelea cen aaa Zi 48.4% 46.7% 49.0% 
New tavern Departitietity GOLOS > 65.24.6050 cine ¢ arene (ase pilearae ea pale a alawey eeulie nue bas 45.9 46.9 48.3 
Providence Denarune ny: SCOLON ease eck. s.e:8id do 8 edie wade ale b daw ciOdca wigacsie Mawel ele cetee aud 43.2 44.7 45.0 
New Wrigiand: Separtitiens stores. « (sis ness ess be teas ican oe eee ube wae ndencunee 46.0 45.7 48.1 





SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1941 = 100 





Month of = h January through — 

1939 1940 1941 1942 1939 1940 941 942 

Women’s, Misses’, and Juniors’ Ready-to-Wear:......... 93 89 100 131 88 90 sal 129 
Coats — Women’s and 1 RS ee er eee 115 92 100 157 101 90 100 155 
Dresses — Women’s and Misses’..............eeceeee 105 95 100 111 104 95 100 112 
TIONED (WROME gc ote creteaee sO RES Kee RAN ECE ees * 93 100 137 * 93 100 138 
Pure, Gs. Menatrs amd Store. ccc vcesccveces 60 71 100 93 69 75 100 113 
APONS GNC ELOUEC DTCKBES: coc s.c cass tes adeceoaeede 75 82 100 112 80 91 100 113 

We BU EN Pet OE 55 fw le a: nsec aetoleceanh de wens ene ore 125 94 100 135 97 94 100 137 
Seon RST Ha eet So ree ere ee 83 85 100 118 78 92 100 126 
SUREMENTS ora Rhona, ena trgee sata ei dietic kale Coe Ae DRE Ren 122 82 100 197 126 87 100 192 
Ready-to-Wear not reported above.................. 104 88 100 153 102 92 100 141 
Women’s, Misses’, and Juniors’ Accessories:............. 98 105 100 124 93 98 100 129 
Millinery SE Le CO EOC Tee EE TOE SRT Cree 111 124 100 120 104 109 100 112 
Neckwear and V eilings Wg Pgte ore cca ac aca Ca ere wr ek ga ahd STE 98 98 100 123 92 93 100 125 
COesihe itr ILO onset eka bbe Cees ae bake wag 94 93 100 129 89 93 100 15% 
Knit Underwear, incl. Glove Silk. ..........ccccceees 100 87 100 125 88 88 100 129 
Silk and Muslin Underwez re acini en ners ek ema aee 96 91 100 122 92 95 100 121 
NGaii peed and BACHTODGR: 6. 65:<65< 08008 ccc ee teeeneees 77 82 100 106 88 88 100 109 
Handkerchiefs WEEE PE OT ONE OE PLC OLE EEE 108 123 100 125 103 106 100 121 
Women’s and Children’s Gloves ............00eceeees 103 Be 100 128 97 111 100 120 
Women's:and Chtldron's Hosiery... 60.665 6.2 ic ceceene 97 104 100 124 95 103 100 129 
Women’s and Children’s Sh0e@........0 6c ccccciccccsces 100 107 100 133 94 98 100 137 
DO cic eschew akan e 6400 ween dee bwe abe ReWe anne Ds 74 90 100 115 83 89 100 120 
eather GOgdi i wae nis uac hana by omen rene sce 101 116 100 134 98 104 100 126 
Te ee OE Tino ik nbc ccddiveeensiessnucus 88 92 100 110 85 92 100 132 
Umea, PUCON, COW oo ook 8 hhc ice ceesansas 147 112 100 197 150 99 100 172 
Men’s and Boys’ Clothing and Furnishings:............. 79 85 100 151 78 83 100 149 
eg aia ene Vice a a aie Wa 0 6 Re esol ae 72 72 100 181 75 77 100 177 
Men’s Furnishings, incl. Hats and Caps.............. 81 86 100 121 79 85 100 124 
i eta ns red Rate eeset ceva eeeaeRes 87 106 100 166 83 94 100 157 
Men’s: and Boys” Shoed: 5.66. <..00 0 css cecweescvensces 78 78 100 117 76 76 100 135 

Ne Rem EF aa aren Rene UPR Ear ar ar ere eae 96 100 100 149 92 95 100 140 
oor Teens. Ee stark eta etetten Ble a eR ee 94 95 100 144 89 94 100 138 
Geet GAG CO WN CRE. ook soci becnt eres staeenees 104 107 100 152 100 98 100 141 
Evert eet eats eS toate git oie isn ocd tows Gisieie a oc oreo 74 69 100 104 78 80 100 117 
Furniture, Beds, Mattresses, Springs...............6. 81 75 100 96 84 82 100 105 
House F urnishings Rte Perle Pe tor PE a NET 75 68 100 106 74 77 100 116 
PIG e Re ON TIIOES, og pcs chs cad ct woes Rees eee eet 61 53 100 91 81 67 100 107 
EERE OPPO COE PCE POCO Oe LETT TTT = 88 100 1 14 * 98 100 117 
PE IONS gio ios coe vaca taeseereeesuenseis * * 100 106 * e.. 100 110 
Pore OCCU ge fae ots iardiers's 6 oes its SUSE RAMA seis e 208 59 57 100 102 67 70 100 121 
Geter eet CIMT OS ose vrs o iat 04h sien wos een teen erars 77 73 100 102 80 78 100 115 
LENS CV CRSA Aharon tron et er rere ee epeatne 7 76 100 115 68 87 100 122 
PNORGEOD oy coils oy Seo Karke een Nee eee 59 65 100 123 71 83 100 139 
RR OG erivaiete ne .oiolis Seis noe aliee cities Saleblacle meee we sieneeae 87 72 100 210 78 81 100 161 
LE Rene EEE ETT ATTEN: 103 88 100 116 103 97 100 125 
ea ios = 100s«idC 13 le Ss100S«083 
Weonlen Dress (0008... 6 cians cccccececeede neues vcens 95 71 100 121 91 85 100 150 
CR SD MOU i kc ese va cc dees kuncsgusacvaaes 121 98 100 132 123 108 100 136 
E a yon cake AE iy patent Shed ele Oe SPY Sans gl ee a oad 87 93 100 1 25 89 93 100 140 
ee tual MSAMECNROMOS 4-0 50 Savcss ces enas es 119 111 100 137 103 95 100 123 
EEO RR CP eres Cee ee Pe Tree rr 71 124 100 107 71 110 100 102 
WNRIEDES ol osareiels creo c eer eriiele die Wak Cle sete Ca ona coe 84 88 100 127 89 92 100 149 
Dee ae He CI oo os Soo se said oe eae caseva 80 82 100 199 71 78 100 153 
isc 92 94 100 105 95 94 100 110 
eee ee m9) 10 
= ea IRR RSET HEI NGM ee 80 64 100 92 80 69 100 101 
Hoaksand Stationery... cos. cure cseeacssedvucussones 80 83 100 95 89 88 100 103 
Art Goods, incl. Needlework. ..........ccccecceseees 93 85 100 109 89 86 100 112 
Fics copecenpiasinbaderessumsenst 96 99 100 107 96 98 100 111 
Ls | a ROE ae POMP OP st ee rarer er pay eer eT 96 106 100 130 93 99 100 130 
CRATUD COPRAU ao incseceicckaWensunas wteuaeace ween 90 92 100 125 88 91 100 127 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


INDUSTRIAL PRODUCTION 
UNITED STATES 


9936 1937. 19381939 1940 1941 942 | 
| 


4 


200 





PER CENT OF 1935-39 AVERAGE 


Federal Reserve monthly index of physical 
volume of production, adjusted for seasonal 
variation, 1935-39 average = 100. Latest 
figures shown are for March, 1942. 


| DEPARTMENT STORE SALES AND STOCKS | 
UNITED STATES | 
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Federal Reserve monthly indexes of value of 
sales and stocks, adjusted for seasonal varia- 
tion, 1923-25 average = 100. Latest figures 
shown are for March, 1942, 


MEMBER BANKS IN |Ol LEADING CITIES 
UNITED STATES 
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BILLIONS OF DOLLARS 
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Wednesday figures. Commercial loans, which 
include industrial and agricultural loans, rep- 
resent prior to May 19, 1937, so-called “Other 
loans’’ as then reported. Latest figures shown 
are for April 8, 1942. 


MEMBER BANK RESERVES 
UNITED STATES 
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BILLIONS OF DOLLARS 


EXCESS RESERVES 
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Wednesday figures. Required and excess re- 
serves, but not the total, are partly estimated. 
Latest figures shown are for April 8, 1942, 


Industrial activity continued at a high rate in March and the first half of April. 
Distribution of commodities to consumers was maintained in large volume and 
commodity prices advanced further. 


Production: —Volume of industrial production increased seasonally in March and 
the Board’s adjusted index remained at 172 per cent of the 1935-39 average. Output 
of durable manufactured products, now mostly war materials, continued to advance, 
reflecting mainly increased activity in the iron and steel, machinery, aviation, and 
shipbuilding industries. Production of lumber and cement, which had been main- 
tained at unusually high levels during the winter months, increased less than sea- 
sonally in March. 

In most industries manufacturing nondurable goods activity was sustained at 
earlier high levels. In some, however, notably wool textiles and petroleum refining, 
there were declines owing to restrictions on production for civilian use and, in the 
case of petroleum products, to transportation difficulties. Mineral production 
declined in March and the first half of April, reflecting sharp curtailment in output 
of crude petroleum. Coal production, which usually declines at this season, was 
maintained in large volume. The Great Lakes shipping season opened in the latter 
part of March and the first boatload of iron ore reached lower Lake ports 12 days 
earlier than the record set last year. Shipments during the coming season are 
expected to exceed considerably the total of 80 million gross tons brought down the 
Lakes last year. 

Value of construction contract awards continued to increase in March, according 
to figures of the F. W. Dodge Corporation, and the level of the first quarter of 1942 
was the highest in recent years, being some 30 per cent above that of the corre- 
sponding period last year. Awards for public work amounted to close to 80 per cent 
of the total and in the residential field accounted for 52 per cent of the value of all 
projects. Publicly-financed contracts for factory construction showed a sharp 
increase, partly offset in the total by a decline in private factory construction. 

On April 9 the War Production Board issued an order which required explicit 
permission of the Government for initiation of all new private construction involv- 
ing expenditures in excess of specified small amounts and not covered by specific 
priority ratings. 


Distribution:—Value of retail trade in March continued at the high level of other 
recent months, making allowance for customary seasonal changes. Sales at depart- 
ment and variety stores increased by somewhat less than the usual seasonal amount 
while sales by mail-order houses rose more than seasonally. 

On the railroads total loadings of revenue freight were maintained in large volume 
in March and the first half of April. Shipments of coal and coke declined less than 
seasonally and ore loadings increased sharply, while grain shipments declined further 
from the peak reached in January. Loadings of miscellaneous merchandise, which 
had been unusually large in the preceding three months, increased less than sea- 
sonally. 


Commodity Prices: —The general level of wholesale commodity prices advanced 
114 per cent further from the middle of March to the middle of April. Among manu- 
factured products, finished consumers’ goods, such as foods, clothing, and shoes, 
continued to show the largest price increases. Prices of most raw materials were 
unchanged or showed increases, which in a number of cases reflected the raising of 
Federal maximum price levels. There were declines in prices of wheat and of a few 
other commodities, including gasoline at Gulf ports and turpentine. 

In retail markets maximum prices were fixed in this period for a number of elec- 
trical products, most of which will no longer be produced for civilian use after May 31. 
Prices of many other commodities and services advanced further. 


Bank Credit:—During the four weeks ending April 15 holdings of Government 
securities at banks in leading cities increased by nearly 700 million dollars, while 
commercial loans declined somewhat, following a rise in previous weeks. Changes 
in member bank reserves and deposits reflected principally the temporary effects of 
Treasury operations in connection with income tax collections and the sale of cer- 
tificates of indebtedness. Money in circulation continued to increase. 


United States Government Security Prices:—Following an advance from the mid- 
February low, prices of U. S. Government bonds remained relatively steady in the 
first half of April. 








